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This magazine is published by IVCA. The details represented in this magazine are for 
informational purposes only. Under no circumstances is this information to be used or 
considered as an offer to sell, or solicitation of any offer to buy, any security. The 
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Indian Venture and Alternate Capital Association (IVCA)
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Chairperson’s Note
Dear Colleagues,
 
As we reflect on the past year, it is clear that India’s 
alternate capital industry has entered a new phase. 
One defined not just by scale, but by depth, maturity, 
and growing strategic relevance. The past year has 
been marked by increasing investor confidence, 
maturing capital structures, and stronger alignment 
across stakeholders.

From policy leaders and regulators to fund 
managers, founders, and long-term capital partners, 
we are seeing a momentum that reflects the 
conviction with which the industry is now moving 
forward. India’s alternate capital landscape is no 
longer building in silos. It is actively contributing to 
the country’s long-term vision of Viksit Bharat.

The emergence of domestic pools of capital, the rise 
of innovation-led models such as Digital Public 
Infrastructure (DPI), and a strong pipeline of exit 
events point to the strength and resilience of our 
ecosystem. Growing interest in secondaries, 
structured exits, and IPOs further reinforces India’s 
positioning as a sustained, long-term investment 
destination.

This year’s policy outcomes, including the removal of 
the angel tax and parity on capital gains taxation, 
mark important steps forward for the AIF industry. 
IVCA’s sustained engagement with the Ministry of 
Finance, SEBI, and DPIIT continues to be instrumental 

in shaping a forward-looking regulatory environment. 
Strategic alliances, such as MoUs with CII, FICCI, 
USISPF, IFSCA, and many other partners have 
strengthened our ability to drive meaningful 
collaboration between the industry, government, and 
global stakeholders.

As the IVCA Chairperson, I have been witness to how 
much progress has been made in building dialogue, 
deepening trust, and positioning India as a credible 
fund management jurisdiction. Through platforms 
across India and abroad such as the Fund 
Management Conclave in GIFT City and the 
Maximum India Conclaves in Singapore and New 
York, IVCA continues to advance industry dialogue, 
strengthen institutional participation, and elevate 
India’s visibility on the global investment map. These 
efforts were meaningfully complemented by the 
participation of senior diplomats, including H.E. Dr. 
Shilpak Ambule, High Commissioner of India to 
Singapore, and H.E. Binaya Srikanta Pradhan, Consul 
General of India in New York, whose presence further 
reinforced the strategic importance of cross-border 
investor partnerships and the role of IVCA in 
anchoring that conversation.

Our collective strength was once again evident at 
the IVCA Conclave 2025. It served as an 
industry-wide platform for collaboration, insight, and 
agenda-setting. It was a timely reminder of what 
becomes possible when the entire fraternity comes 
together not just to reflect, but to move forward with 
intention and alignment.

As we build forward, fostering gender diversity and 
inclusive leadership must remain a priority. It is 
essential for a more representative and 
forward-looking investment community.

I am confident that with continued partnership and a 
shared vision, we will contribute to India’s growth 
trajectory and actively shape it.

Warm regards,
 

Ashley Menezes 
Chairperson, Indian Venture and 
Alternate Capital Association 
Partner & COO, ChrysCapital
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President's Note

Dear Members,

I thank you for your steadfast support and 
engagement, which have been pivotal in driving 
IVCAs continued growth and impact. Alongside the 
leadership of our Chairperson, Co-Chairperson, and 
diverse Executive Committee, we have made 
meaningful strides in strengthening India's alternate 
capital ecosystem. 

Rajat Tandon
President 

Indian Venture and 
Alternate Capital Association 

 
Our membership grew from 347 to 444 members, 
demonstrating the increasing strength and diversity 
of our community. 

Our advocacy efforts remained central to IVCA’s 
agenda. With over 130 representations and 63 
meetings in FY24, we were pleased to see key 
outcomes reflected in the Union Budget 2025 – 
parity on capital gains to the removal of Angel Tax, 
classification of CAT I & II as capital assets, the 
announcement of a ₹10,000 crore Fund-of-Funds, 
TCS on AIF transactions, extension of investment 
exemptions for SWFs and pension funds, and 
enhanced incentives at IFSC. 

Our policy priorities will focus on expanding 
domestic institutional capital, simplifying regulatory 
frameworks, and driving long-term alignment. Areas 
of engagement include PFRDA, IRDAI, EPFO 
participation, enabling ease of RBI guidelines, 
sector-specific Fund-of-Funds structures, CAT 
III AIF taxation, formal MoUs with regulators and 
government stakeholders, SEBI’s proposed 
cybersecurity framework, and continued 
engagement on NISM certification frameworks, 
accredited investors, and co-investment vehicle 
structures.

Our membership grew from 347 to 444 members, 
demonstrating the increasing strength and diversity 
of our community. 

Our advocacy efforts remained central to IVCA’s 
agenda. With over 130 representations and 63 
meetings in FY24, we were pleased to see key 
outcomes reflected in the Union Budget 2025 – 
parity on capital gains to the removal of Angel Tax, 
classification of CAT I & II as capital assets, the 
announcement of a ₹10,000 crore Fund-of-Funds, 
TCS on AIF transactions, extension of investment 
exemptions for SWFs and pension funds, and 
enhanced incentives at IFSC. 

Our policy priorities will focus on expanding 
domestic institutional capital, simplifying regulatory 
frameworks, and driving long-term alignment. Areas 
of engagement include PFRDA, IRDAI, EPFO 
participation, enabling ease of RBI guidelines, 
sector-specific Fund-of-Funds structures, CAT III AIF 
taxation, formal MoUs with regulators and 

government stakeholders, SEBI’s proposed 
cybersecurity framework, and continued 
engagement on NISM certification frameworks, 
accredited investors, and co-investment vehicle 
structures.

Alongside these efforts, IVCA is engaging on recently 
announced initiatives such as the ₹1,000 crore 
Spacetech Fund by SIDBI and the Department of 
Science and Technology (DST), which aim to unlock 
greater volumes of deployable capital through 
targeted FFS structures. These are expected to 
catalyse sector-specific fund formation, encourage 
fund onshoring, and position India more 
competitively as a fund management hub.

The IVCA Conclave 2025 reinforced IVCA’s role as a 
central force in India’s alternate capital 
landscape—convening 1,000+ delegates for 17+ 
sector-shaping sessions that sparked high-level 
dialogue and strengthened the industry’s collective 
voice. The address by Hon’ble Minister Shri Piyush 
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Goyal further elevated the platform’s stature, 
underlining private capital’s growing role in India’s 
development journey.

IVCA partnered with Startup Mahakumbh 2025 to 
enable investor engagement, drive policy dialogue, 
and strengthen collaborative efforts across the 
entrepreneurial ecosystem. IVCA members actively 
participated, reflecting the association’s continued 
role in supporting early-stage capital formation.

We continue to strengthen the broader ecosystem 
through curated programs and knowledge-sharing 
initiatives. The #VC101 program last year, brought 
together emerging fund managers and seasoned 
professionals to foster peer learning and 
collaboration. Building on this momentum, the year 
ahead will include continued engagement with 
early-stage fund managers, including those in the 
micro VC segment. The inaugural GreenReturns 
Summit showcased India’s climate investment 
potential, supported by the launch of the India 
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collaboration. Building on this momentum, the year 
ahead will include continued engagement with 
early-stage fund managers, including those in the 
micro VC segment. The inaugural GreenReturns 
Summit showcased India’s climate investment 
potential, supported by the launch of the India 
Energy Transition Report. A CAT III landscape report 
was released, alongside focused engagements 
around Secondaries, Exits, and Private Credit, further 
building depth across these critical segments.

Following the signing of an MoU with IFSCA to 
deepen collaboration, IVCA co-hosted the inaugural 
IFSCA–IVCA Fund Management Conclave in GIFT 
City, bringing together key stakeholders to advance 
dialogue on Ease of Doing Business for funds. Our 
international outreach remained strong through the 
Maximum India Conclave – Singapore edition, 
reinforcing India’s positioning as a global fund 
management hub. 

As we continue on this journey, I am confident that 
our collective efforts, guided by shared purpose and 
mutual trust, will enable us to build a deeper, more 
resilient investment ecosystem for India. Thank you 
once again for your continued partnership and 
commitment.

Warm Regards.
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announced initiatives such as the ₹1,000 crore 
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targeted FFS structures. These are expected to 
catalyse sector-specific fund formation, encourage 
fund onshoring, and position India more 
competitively as a fund management hub.

The IVCA Conclave 2025 reinforced IVCA’s role as a 
central force in India’s alternate capital 
landscape—convening 1,000+ delegates for 17+ 
sector-shaping sessions that sparked high-level 
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voice. The address by Hon’ble Minister Shri Piyush 
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We extend our sincere gratitude to the esteemed government dignitaries who graced the IVCA Conclave 2025 
with their presence. Their vision, leadership, and valuable perspectives continue to play a pivotal role in shaping 
the future of the alternate asset industry.

Their participation reinforces the importance of collaborative dialogue between policymakers and industry 
stakeholders in building a resilient investment ecosystem. We deeply appreciate their time and commitment to 
furthering India’s economic growth and entrepreneurial success.

Shri. Saravana Kumar
Director & CEO,

NSIC Venture Capital Fund Limited (NVCFL)

Shri Jayant Sinha
Senior Advisor,

IVCA Climate & Sustainability Council and
Former Union Minister of State for Finance 

and Civil Aviation

Shri Sudatta Mandal
Deputy Managing Director,

Small Industries Development Bank of India 
(SIDBI)

Shri K. Rajaraman
Chairperson,

International Financial Services Centres 
Authority (IFSCA)

Dr. V. Anantha Nageswaran
Chief Economic Adviser,

Government of India

Esteemed Government Dignitaries
With Gratitude to our
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Aavishkaar Capital is the impact investing arm of
the Aavishkaar Group, focused on the Global South.

A pioneer in taking an entrepreneurship-based
approach to scaling businesses for impact,

Aavishkaar Capital’s unique approach has resulted
in its invested enterprises impacting over 135

million lives.

Aavishkaar Capital invests in high environmental
and social impact sectors across India, Emerging

Asia, and Africa. Aligned to 14 out of the 17
Sustainable Development Goals, Aavishkaar

Capital has successfully raised eight funds, while
generating commercial returns with over c.$555

million in assets under management.

Aavishkaar Group with its vision to bridge the
opportunity gap for the emerging 3 Billion, currently

manages over USD 1.45 billion in Impact Assets
across its platform.

 ESG First Fund, managed by Aavishkaar Capital,
set up in partnership with KfW, a German state-
owned development bank, is a USD 250 Mn fund
focused on investing in Asia and Africa with the
mandate of generating superior Environmental,

Social and Governance (ESG) outcomes and
commercially viable financial returns alongside
positive social impact. For more details, write to

esgfirst@aavishkaar.in

IMPACT FUND
MANAGER FOR

THE GLOBAL
SOUTH

WE DIRECT
CAPITAL
WHERE

FEW WILL

WE DRIVE
IMPACT &
RETURNS

WHERE FEW
CAN

WE BUILD
BUSINESSES
FEW DARE

TO

www.aavishkaarcapital.in

WE EMBOLDEN ENTREPRENEURS TO CHASE
LARGE PROBLEMS WORTH SOLVING



Aavshkaar Capital, a pioneer impact fund manager, is celebrating a remarkable milestone – over 20 years of driving 
positive change across Asia and Africa. The company’s ESG First Fund, in partnership with KfW is driving transformative 
impact across India, South East Asia and Africa by empowering SMEs with catalytic credit capital. The fund has made 
investments across Africa and Asia in companies like – Agrostar and Jumps Auto Industries in India, Midland Bank in 
Bangladesh, Hela Apparels Plc, Balaji EPZ and Privamnuts EPZ in Africa.

The ESG First fund underscores the unique partnership that we at Aavishkaar Capital have built with KFW Group to develop 
rapidly innovative products and launch them quickly with trust and long term impact as the bedrock of this partnership.   
Our focus is to help businesses scale by allowing them to participate in the significant growth of consumer demand for 
‘socially-conscious products and services’. We support our partners in global supply chains to develop stronger ESG 
standards and share the benefits of our overseas presence. Additionally, our investment approach of providing flexible 
solutions across the capital structure will help businesses which may not be ready for an all-equity or all-debt solution, or 
where shareholders may not wish to dilute. 

Aavishkaar stands out in the investment landscape with a strategy that integrates financial returns with impact & 
environmental, social, and governance (ESG); ensuring a unique approach that promotes sustainability and measurable 
impact outcomes alongside profitability. “The firm seeks to create a triple bottom line, where every investment not only 
yields financial returns but also leads to tangible social and environmental benefits. This means supporting businesses 
that create employment opportunities, improve livelihoods, promote women's empowerment, and adopt sustainable 
practices,” said Monu Jain, Partner, Aavishkaar Capital.

Sector Prioritization and Investment Strategy:

In Asia and Africa, the company has identified a critical need for debt-like instruments to support small and medium-sized 
enterprises (SMEs). Many of these businesses struggle to access banking facilities due to lack of collateral, complex group 
structures, etc. The firm has responded by prioritizing investments in sectors with high environmental and social impact, 
where management teams are not only competent but also aligned with the firm's values. Monu Jain notes that they have 
prioritized investments in sectors with a higher climate, environmental or social footprint. “Our strategy has evolved to favor 
debt-like instruments addressing the unique challenges faced by SMEs in accessing traditional banking facilities. This 
approach has enabled us to provide essential capital while fostering sustainable business growth”.  The company's 
investment strategy is designed to support strong management teams, empowering them to excel in their respective 
industries and generate returns that benefit both investors and the wider community.

Investment Criteria:

Aavishkaar Capital's ESG First Fund’s investment criteria revolve around three core aspects: the quality of the management 
team, alignment of management team with our environmental and sustainability goals, and the potential business & 
financial outcomes. Furthermore, Aavishkaar supports investee companies with business planning, technical assistance, 
and capital for capacity building, helping them improve ESG practice. Monu Jain indicates that the firm supports 
businesses with a significant amount of technical assistance to help them bring about improvements in environmental 
and social practices by granting funds towards supporting these activities.    for . This rigorous evaluation ensures that 
investments not only generate financial returns but also deliver meaningful social and environmental benefits. 

Measuring and Ensuring Impact:

Aavishkaar Capital places a strong emphasis on measuring the impact of its investments. Through evaluation of the 
ecosystem that each business supports and monitoring employment quality and sustainability practices, Aavishkaar looks 
to improve livelihoods and environmental outcomes. “Before we look at any investments, we first understand the business 
model, who benefits and how, impact on the wider community etc. Businesses that can demonstrate a direct or indirect 
impact on the wider community and the ability to produce returns are our picks”. The fund’s focus on export-oriented 
businesses also helps accelerate and spread economic benefits globally. . 

Reach out to Us:

Aavishkaar Capital invites entrepreneurs with established businesses seeking growth capital to reach out to us. With a 
focus on SMEs in global supply chains, particularly for European Union, United States, and UK, Aavishkaar is eager to partner 
with businesses that align with its impact and sustainability goals. 

Entrepreneurs can contact Aavishkaar at ESGfirst@aavishkaar.in for potential collaborations. Please visit Aavishkaar 
Capital’s ESG First Fund website at www.esgfirstfund.com

Aavishkaar Capital’s ESG 
First Fund: Re-defining 
sustainable financing for 
SMEs across Asia & Africa



Special Address
Shri Piyush Goyal, Hon’ble Minister of Commerce

& Industry, Government of India
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In a special address to the IVCA Conclave 2025, 
Shri Piyush Goyal lauded the role of alternate 
 capital in powering India's growth ambitions.
 Extending his congratulations to IVCA on 
hosting the 14th edition of its annual conclave, he 
described the platform as a vital force in shaping the 
nation’s investor ecosystem.

“Amchi Mumbai,” he noted, “is the ideal setting for 
this conclave, where ideas transform into enterprises 
and investments create impact.”

As India moves steadfastly toward the vision of 
Viksit Bharat, the Minister underscored the 
centrality of investors and venture capitalists in 
catalysing innovation, creating jobs, and building 
globally competitive enterprises. Quoting Prime 
Minister Narendra Modi, he reminded the audience 
that “experts and investors around the world are 
excited about India,” pointing to a 130% surge in 
private equity and venture capital-backed IPOs in 
2024 as a marker of growing confidence.

The address also highlighted key policy moves 
outlined in the Union Budget, including a ₹10,000 
crore allocation to the second Fund of Funds for 
Startups and the Deep Tech Fund, as well as steps to 

ensure regulatory stability, improved credit 
guarantees, and enhanced tax parity.

The Minister called upon the private capital 
community to channel their energies toward four 
critical imperatives:

• Catalysing innovation through investments in AI and 
frontier technologies,

• Channeling domestic capital into the startup 
ecosystem,

• Championing self-reliance by backing indigenous 
clean-tech and EV solutions, and

• Cultivating emerging hubs by unlocking potential in 
India’s tier-II and tier-III cities.

Referencing India’s upcoming entrepreneurial 
showcase, Startup Mahakumbh, the Minister 
underscored the importance of such platforms in 
bringing together innovators, investors, and industry 
stakeholders. While the event is now concluded, the 
spirit it represented—of collaboration, innovation, 
and scale—remains deeply relevant.

Concluding his message, he extended his 
congratulations to IVCA and wished the private 
capital community meaningful deliberations, 
transformative outcomes, and “happy investing.” 

Shri Piyush Goyal
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In this engaging fireside chat, Rai explored key aspects of 
India’s economic trajectory with Dr. Nageswaran, delving into 
deregulation, private sector growth, energy transition, and 
global economic shifts.

Dr. Nageswaran emphasized that while deregulation played a 
significant role in India’s non-financial sector since 1991, 
financial sector reforms must be carefully structured given 
their broader economic implications. He noted that true 
deregulation goes beyond digitization, requiring a 
fundamental shift in compliance structures to ease business 
operations and enhance economic efficiency.

Discussing geopolitics and global economic cycles, Dr. 
Nageswaran highlighted the changing trade dynamics and 
the impact of inflation on investment flows. He pointed out 
that India must prioritize energy security alongside energy 
transition, ensuring that policy decisions align with long-term 
economic stability.

Addressing the role of private equity and venture capital in 
India’s growth, Dr. Nageswaran acknowledged their 
importance in fostering entrepreneurship and innovation. He 
noted that despite rupee depreciation concerns, India has 
consistently delivered strong returns to investors, reinforcing 
its attractiveness as an investment destination.

On impact investing, Dr. Nageswaran recognized its growing 
significance in addressing sustainable development goals. He 

underscored the government’s role in de-risking investments 
to encourage greater participation in the sector.

In conclusion, Dr. Nageswaran predicted that India will 
continue to be among the fastest-growing economies, 
benefiting from a strong demographic advantage and deep 
capital markets. He highlighted that India’s economic 
resilience, coupled with strategic policy decisions, will 
position the country as a key player in the global investment 
landscape.

Dr. V. Anantha Nageswaran, Chief Economic Adviser, Government of India; 
Vineet Rai, Founder and Chairman, Aavishkaar Group

Driving Growth:
India’s Economic Vision for the Next Decade

"The framework for the next decade of growth 
presents deregulation, the private sector, and 

energy transition as key pillars shaping India’s future. 
How do you see deregulation playing a role in this?"

Vineet Rai

"True deregulation is not just about making 
processes digital; it’s about simplifying compliance 
and enabling businesses to operate efficiently. The 

focus should be on removing barriers that stifle 
growth."

Dr. V. Anantha Nageswaran

(From Left to Right) Dr. V. Anantha Nageswaran, Vineet Rai
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Dr. Nirav Patel, Partner, ESG Consulting, Uniqus; Sowmya Suryanarayanan, Director-Impact & ESG, 
Aavishkaar Capital and IVCA Impact and ESG Council Co-Chair

 Incorporating ESG Risk in Investing

"Investors must evaluate ESG risks at every 
level—sectoral, geographic, and operational—to 

drive long-term value."
Dr. Nirav Patel

"Institutionalizing ESG is about more than 
compliance; it's about creating value and ensuring 

businesses are built for sustainable growth."
Sowmya Suryanarayanan

(From Left to Right) Dr. Nirav Patel, Sowmya Suryanarayanan
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Ashley Menezes, Chairperson, IVCA and Partner & COO, ChrysCapital Advisors LLP; Shri Jayant Sinha, Senior Advisor, 
IVCA Climate & Sustainability Council and Former Union Minister of State for Finance and Civil Aviation

Building India’s Financial Future
Policy, Investment, and Sustainability

investment, and sustainability. Private capital must 
step up to drive this transformation."

Ashley Menezes

"The solution lies in investment—India must mobilize 
capital at scale to build a cleaner, greener 

economy."
Shri Jayant Sinha

(From Left to Right) Ashley Menezes, Shri Jayant Sinha
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At Blume, we are backing the next wave of
revolutionary founders from India for the
world. We support founders with capital
and a full range of services, including on-
demand counsel and support, growth
capital, and strategic partnerships. But
more importantly, we bring a steadfast
conviction in their journeys and stick with
them through the ups and downs, backing
their bold experiments as lifelong partners.

This commitment to our founders has
helped us attract many of the best 

early-stage deals in India, leading to
investments in 100+ companies.

Since 2010, Blume has grown to become
one of India’s largest home-grown, early-
stage venture capital firms with an AUM of
$600M across four funds.

We  know that raising a fund is just a part of
our journey. Our legacy will be built on
deploying, multiplying, and returning initial
investments while deeply impacting
people’s lives. We are just getting started in
this pursuit, and the best it yet to come.

Transformational companies are led and built by
revolutionary founders. 

We back these founders early and remain lifelong partners.

Select Portfolio Companies

www.blume.vc
@BlumeVentures

Blume Ventures 



Karthik Reddy, Co-founder & Partner, Blume Ventures; V. Vaidyanathan, Managing Director & CEO, IDFC FIRST Bank

Bridging Finance and Innovation
Insights from Banking, Venture Capital, and Startups

"The ability of the alternate capital sector to 

institutions must work together to drive meaningful 
change."

Karthik Reddy

"Startups are not just clients; they are helping us 
build the bank. Our entire tech stack—lending, 

deposits, cash management—runs on 
startup-driven technology. Giving them respect is 

the starting point of a good relationship."
V. Vaidyanathan

(From Left to Right) V. Vaidyanathan, Karthik Reddy
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As India’s private capital ecosystem continues to 
mature, this session examined the regulatory and 
structural shifts needed to unlock greater domestic 
participation in M&A and buyout transactions.

Srinivasan laid out the current landscape, citing the 
$56 billion invested in private capital in India in 2023. 
He highlighted that while buyouts comprised nearly 
30% of total deals, domestic funds still struggle to 
scale in this space due to restrictive regulations. 
"Control and buyout transactions are delivering 
higher median returns globally — three percentage 
points above the blended PE-VC average — and 
India must enable domestic capital to compete on 
equal footing," he said.

Ramnath pointed to structural constraints as a major 

frameworks between SEBI and the RBI limit domestic 
managers from accessing leverage or executing 

"More than 90% of India’s control transactions today 
are executed by global funds — not due to lack of 
capability among Indian managers, but due to lack of 
enabling regulation."

The panel discussed the potential of aligning SEBI’s 

framework at GIFT City. Mody underscored that the 
recent budget move to tax AIF income as capital 
gains was a step in the right direction, but far more 
coordination is needed across agencies.

The discussion made a compelling case for 
unlocking pension, insurance, and sovereign capital 
for AIFs — framing the issue as not just an economic 
opportunity, but a policy imperative for India to 
retain ownership of its growth story.

Gopal Srinivasan, Chairman & Managing Director, TVS Capital Funds; Renuka Ramnath, Founder, MD & CEO, Multiples 
Alternate Asset Management; Zia Mody, Co–Founder & Managing Partner, AZB & Partners

Leveraging Alternate Capital Funds
for M&A and Control Transactions

(From Left to Right) Zia Mody, Renuka Ramnath, Gopal Srinivasan

"Domestic capital must be given the chance to 
participate in India's buyout wave. This is not 

just about returns — it’s about nation-building."
Gopal Srinivasan

"More than 90% of India’s control transactions 
are led by global funds — we have the capability, 

Renuka Ramnath

"The alignment of SEBI and RBI frameworks with 
IFSCA’s progressive stance could be a 

game-changer for Indian AIFs."
Zia Mody
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Moderated by Sachdeva, this timely discussion 
dissected India’s macroeconomic position amidst 
global volatility, protectionist trends, and the AI 
revolution — and what it all means for private capital 
investors.

Joshi provided the macroeconomic lens, noting that 
India’s trade surplus with the US and relatively higher 
tariffs could place it in the crosshairs of future tariff 

emerging markets remain a real risk if US rates stay 
elevated, and stressed the importance of activating 
domestic growth levers such as infrastructure 
spending and policy execution.

Jolly offered a venture capital perspective, asserting 

point” for Indian startups. As foundational 
infrastructure becomes more affordable, Indian 
companies — particularly those focused on 
enterprise applications — are well-placed to scale 

an uptick in consolidation and a growing path to 
liquidity via India’s evolving public markets.

The session also explored India’s emerging strength 
as a tech and capital hub, with Sachdeva pointing to 

Dharmakirti Joshi, Chief Economist, CRISIL; Mohanjit Jolly, Partner, Iron Pillar; Shivani Bhasin Sachdeva, 
Managing Director & CEO, India Alternatives

India’s Growth Story
Analysing the Numbers Behind the Narrative

(From Left to Right) Dharmakirti Joshi, Mohanjit Jolly, Shivani Bhasin Sachdeva

productivity with predictability. That’s where 
India must lead."

Dharmakirti Joshi

startups that leverage it right will attract capital 
even in cautious markets."

Mohanjit Jolly

is no longer a trend, it’s a signal."
Shivani Bhasin Sachdeva

India’s regulatory and listing frameworks are gaining 

While global headwinds remain, India’s growth story 
is underpinned by resilient fundamentals, digital 
productivity, and maturing capital markets — 
creating long-term opportunities for well-positioned 
capital.
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The panel explored how domestic LPs and family 

Ashu Suyash, Founder and CEO, Colossa Ventures; Gopal Jain, Managing Partner, Gaja Capital; Joe John Kuruvilla,

Bridging Tradition and Innovation
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sustain growth momentum."
Ashu Suyash

"The pathway from $40 billion to $200 billion 
in annual alternative investments depends on 
regulatory innovation and extensive 

Gopal Jain

Joe John Kuruvilla

Nitai Utkarsh

Shri Saravana Kumar
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Tejesh Chitlangi
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Building Resilient Climate
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Nipun Sahni

investment is as robust and rewarding as 
any other."
Nishith Desai Sandiip Bhammer

problems."
Vivek Jain

responsibility."
Raj Pai

Rema Subramanian

battery chemistries, and resilient seeds—often 

32





IVCA Conclave 2025 Highlights XVth Edition  April 2025

34



IVCA Conclave 2025 Highlights XVth Edition  April 2025

consistent discipline and credible partnerships are 

Deepak Dara

Manish Kejriwal

Vivek Pandit

Mukesh Mehta

Shereen Bhan

remain muted."
Sumeet Narang
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it competes directly with consistently 

Evaluating Risk and Reward
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stable exits and more robust buyout 

Ankita Baheti
Kunal Sood 

Neha GroverDavid Low

optimism, stands resilient amid global 

Gautam Mehra

Gene Pohren 
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© 2025 Grant Thornton Bharat LLP. All rights reserved.

We know that all transactions don’t follow the same path. 
We advise you on your options at each step and tailor our 
approach to provide the insights you need to succeed.

At Grant Thornton Bharat, we are committed to bringing positive 

diverse solutions for your business and go beyond for our people, 
clients, and communities to shape Vibrant Bharat.

Read our recent publications

IPO services
Expert guidance 

optimally and access 

successfully.

Debt and special 
situations solutions
Tailored solutions for restructuring, 
insolvency, and asset tracing to 
support businesses in special debt 
and distressed situations.

Due diligence

diligence services for corporates 
exploring mergers and acquisitions, 

investments, and promoters 
considering sale or divestment.

Transaction tax services
Robust tax solutions that help ensure 

Overseas listing
Advisory support to help mid-
sized Indian companies achieve 
global listing ambitions.

Valuations
Independent valuation services, aligned 
with globally accepted practices

Deal advisory
Strategic guidance to help businesses 
grow and create long-term value.

Navigate your growth journey 



philanthropic capital and international collaboration, 

Green Horizons
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Sambhav Ranka

Akhilesh Tilotia

Maanvi Ahuja

Sandiip Bhammer

Venkat Bhargav Sreedhara
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Growth Investing Playbook
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"India is witnessing a transformative era in 

Madhur Singhal

"Sustainable growth investing is about 

Vikas Choudhury

the inherent potential and evolving exit 

Nupur Garg

Sumeet Abrol
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Navigating the Evolving
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valuations."
Anisha Singh

Anurag Joshi

Kanwaljit Singh

environment."
Nidhi Killawala

Sumit Sinha
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FOR CHANGE-MAKERS
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largest single largest horizontal platform 

for early-stage investments.
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build innovative products to solve real problems, and 
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Shaping Indian Innovation

Managing Partner, IvyCap Ventures
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•

•

•

•

Dr Ashish Ranjan

level.”
Rajeev Kalambi

are aligned."
Vikram Gupta

"We have the engineering talent, but 

Ranjith Menon

Rishab Kumar

Zoho—but moonshots need a 
different mindset."
Shashvat Rai
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to aggressive alpha."
Bhautik Ambani

Bhavdeep Bhatt

mutual funds."
Madanagopal Ramu

and innovation."
Udit Sureka

mainstream."
Parul Jain
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hospitality and data centres, and the capital 

towards home ownership and the scale mismatch 

Building Tomorrow
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avenues."
Bhairav Dalal

investment—this is a real and massive 
opportunity."
Jason Breemen

underpinned by demand and improved 

Vipul Roongta

opportunity offering higher returns than 

Kalpesh Mehta

segments." 
Sharad Mittal

gap is huge."
Sonu Jalan
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tax incidence and limited borrower appetite for 

noted repeat demand from promoters across 

Private Credit

Anant Khatri, , Monu Jain, , , 
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of standardisation and the limited role of 

Anant Khatri

Bharat Gupta

Sreejit Pillai

in many situations." 
Rubin Chheda

Karthik Athreya

Monu Jain

Rahul Khanna
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Amid India’s evolving private capital environment, 
this session explored the changing contours of exit 
strategies—from public listings to secondaries and 
strategic sales. The panellists drew upon recent 
cycles and case studies to highlight how funds are 
balancing liquidity with value preservation in today’s 
market.

Shah opened the discussion by sharing Norwest’s 
shift in strategy around 2017, when Indian public 
markets began to emerge as a primary exit route. He 
noted that the firm now focuses on building 
IPO-ready companies by embedding governance 
frameworks, appointing independent board 
members, and strengthening compliance early in the 
investment lifecycle. This forward-looking approach, 
he said, has helped ensure smoother, higher-quality 
exits.

Chandramouli provided insights from the healthcare 
and life sciences sector, pointing out that strategic 
exits are prevalent in pharmaceuticals, whereas 
secondary transactions are more common in 
healthcare services. Around 30% of Tata Capital 
Healthcare Fund’s exits in recent years, she added, 
have occurred via IPOs. She underscored the 
importance of starting exit preparation well in 

advance—particularly in regulated sectors where 
timelines can be unpredictable.

Dhawan discussed a multi-year blended exit from 
TBO, a travel tech company, combining private and 
public market sales. His firm, Affirma Capital, adopts 
a diversified approach to exits, he said, to reduce 
dependence on any single route such as IPOs. 
Dhawan emphasised that strong operating 
performance remains central, as quality businesses 
attract interest from strategic, secondary, and public 
market investors alike.

Srinivasan echoed the need for flexibility and 
discipline in exits. Drawing from Oman India Joint 
Investment Fund’s experience with five IPOs and 
multiple secondaries, he highlighted the importance 
of post-investment value addition—such as 
encouraging product diversification or customer 
expansion to enhance IPO readiness. Timely 
monetisation, he stressed, often hinges on 
recognising favourable windows rather than waiting 
for the “perfect” moment.

Jolly offered a tech-focused perspective, observing 
that while India-based companies have benefited 
from the IPO momentum, M&A and secondary exits 

Balancing Liquidity and
Market Dynamics

(From Left to Right) Mohanjit Jolly, Niren Shah, Srinath Srinivasan, Udai Dhawan, Visalakshi Chandramouli, Vivek Soni

Mohanjit Jolly, Partner, Iron Pillar; Niren Shah, Managing Director and Head of India, Norwest; Srinath Srinivasan,
Chief Executive Officer, Oman India Joint Investment Fund (OIJIF); Udai Dhawan, Founding Partner and Head of India, 

Affirma Capital; Visalakshi Chandramouli, Managing Partner, Tata Capital Healthcare Fund; Vivek Soni, Partner and 
Private Equity Leader, EY India

The Exit Equation
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"We sold a third of our stake at 10x, then 
more at 13x and 17x—we de-risked 
smartly."
Udai Dhawan

Start the exit process two years 
ahead—build in time for failed 
processes."
Visalakshi Chandramouli

"Exits will come if you focus on quality, 
governance, and building visibility early on."
Vivek Soni

"Public markets may be shining now, but 
we underwrite exits via secondaries and 
M&A too."
Mohanjit Jolly

"Focus on building IPO-able companies 
with strong governance from day one."
Niren Shah

"Take money off the table when it’s 
available. The IRR clock ticks faster than 
any panel timer."
Srinath Srinivasan

shared data on public market trends and reiterated 
that companies with solid fundamentals and 
governance find paths to liquidity regardless of 
macro conditions. Maintaining investor discipline and 
avoiding over-indexing to market euphoria, he said, is 
key to long-term success.

remain dominant for U.S.-incorporated startups. At 
Iron Pillar, he noted, exits are often underwritten 
through non-IPO paths to match their seven-year 
fund life and concentrated portfolio. He also spoke 
about the rising relevance of continuation vehicles, 
which allow GPs to hold on to high-conviction assets 
while offering liquidity to LPs.

Soni wrapped up the discussion by reminding the 
audience that exit cycles will always remain fluid. He 

Expert Insights & Reflections
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ecosystem, panellists emphasised simplicity in 

Pallabi Ghosal

still a long road ahead for Cat III."
Tejas Desai

"While the regulatory intent is sound, the 

Tejesh Chitlangi

Vivek Mimani
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Resolving India’s Legal & Tax Complexities

—Distinctly Di�erent

www.nishithdesai.com



Our ongoing endeavors in conducting and facilitating original research in emerging areas of law
has helped us develop unparalleled proficiency to anticipate legal obstacles, mitigate potential 
risks and identify new opportunities for our clients on a global scale. Simply put, for conglomerates
 looking to conduct business in the subcontinent, NDA takes the uncertainty out of new frontiers. 

The firm has been consistently ranked as one of the Most Innovative Law Firms, across the globe. 
In fact, NDA has been the proud recipient of the Financial Times – RSG award on many an occasion 
(2014-2019) as the Most Innovative Law Firm (Asia-Pacific Headquartered). The founder, Nishith Desai, 
is recognised as the father of international tax specialty in India and in 2023 awarded the Honorary 
Doctorate by Amity University.  

Read more about us at www.nishithdesai.com  

At Nishith Desai Associates, we have earned the reputation of being Asia’s most Innovative 
Law Firm – and the go-to specialists for companies around the world, looking to conduct 
businesses in India and for Indian companies considering business expansion abroad. 

We are a research and strategy driven international firm with Indian o�ces in Mumbai, 
New Delhi, Bangalore and GIFT City and foreign o�ces in New York, Palo Alto (Silicon Valley) 
and Singapore. Our team comprises of specialists who provide strategic advice on legal, 
regulatory, and tax related matters in an integrated manner basis key insight carefully culled 
from the allied industries. 

As an active participant in shaping India’s regulatory environment, we at NDA, have the expertise 
and more importantly – the VISION – to navigate its complexities. 

M U M B A I       S I L I C O N  V A L L E Y       B A N G A L O R E       S I N G A P O R E       N E W  D E L H I       N E W  Y O R K       G I F T  C I T Y

www.nishithdesai.com

For  any help, please 
write to us at <concierge@nishithdesai.com>

January 2025

Research Paper Compendium
Clickable Catalogue of Publications
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Cate Ambrose

David Huang

exits—they thrive when aligned with strong 

William Yea

Vishnu Amble

globally.”
Jason Sambanju

partnerships, and maximising value with 
great managers.”
Sean Murphy
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The What’s Market in Indian Private Equity Deals 
report by Khaitan & Co has emerged as a 
benchmarking resource for tracking private equity 
(PE) deal trends in India. Launched in 2023, this 
annual publication analyzes key deal structures, 
pricing adjustments, and legal provisions shaping the 
PE landscape.

Presenting the report, Gupta highlighted data-driven 
insights that enable investors and dealmakers to 
align with market standards. The latest edition 
reviewed 280+ transactions over the past 30 
months, covering sectors such as energy, 

services, and real estate.

post-closing. In warranty and indemnity insurance, 

between buyers and sellers. The report also noted 

carried a two-year tail period.

Beyond seasoned investors, the report serves as a 
valuable resource for new entrants navigating India’s 
evolving deal landscape. Gupta emphasized its role 
in helping stakeholders negotiate effectively and 
benchmark against global markets, offering practical 
insights into structuring transactions.

The What’s Market in Indian Private Equity Deals 
report will be available in March 2025 and serves as 
an essential guide for investors, legal professionals, 
and entrepreneurs.

What’s Market in

Indian Private Equity Deals By Khaitan & Co
Shantanu Gupta, Partner, Khaitan & Co

Shantanu Gupta
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The Private Credit in India Report 2025 by EY 
provides a comprehensive overview of the evolving 
private credit market, analyzing deal trends, 
regulatory developments, and market dynamics. 
Presenting the report, Gupta emphasized the 
sector’s steady growth, with $9.2 billion in private 

Notably, domestic private credit funds outperformed 

the second half of the year.

The report highlights that while overall credit growth 
remains slow, private credit has emerged as a critical 

mutual funds following recent tax changes. Despite 
its rapid expansion, private credit still accounts for 

On the regulatory front, the report covers key 

due diligence, and tax implications under Section 
50A, which affects private credit funds holding 
bonds with back-ended redemption premiums. The 

analyzed, with comparisons to Singapore’s tax 
framework.

AUM, the sector remains a dominant investment 
avenue. The report is available on the IVCA and EY 
websites for further insights.

Private Credit in India Report 2025
By EY

Bharat Gupta, Strategy and Transactions Partner, EY India

Bharat Gupta
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The IVCA EY – Annual Trendbook 2025, now in its 
seventh consecutive edition, highlights key trends 
shaping India’s private equity and venture capital 
(PE-VC) landscape. Soni provided an overview of the 

the depth and resilience of the Indian market.

The exit landscape also witnessed strong 
momentum, with $26 billion in exits, largely driven by 
IPOs and open market transactions. Deal volume 

880 in 2023, fueled by startup funding and private 
credit investments. Notably, buyouts emerged as the 
dominant investment strategy, surpassing 
growth-stage deals.

estate led the investment tally. Fundraising, however, 
remained subdued, primarily due to fewer large 
fundraises by Indian GPs. However, late-stage VC 

Looking ahead to 2025, Soni highlighted a more 
balanced investment environment, with valuations 
normalizing and capital markets continuing to 

The IVCA EY – Annual Trendbook 2025 is now 
available on both the EY and IVCA websites, offering 
in-depth analysis and insights for industry 
stakeholders.

Vivek Soni, Partner and Private Equity Leader, EY India

IVCA EY

Annual Trendbook 2025

Vivek Soni
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The IVCA - Praxis India Growth Equity Report 
2025 provides a comprehensive analysis of India's 
growth equity landscape, highlighting the scale, 
trends, and opportunities in the sector. Presenting 
the report, Singhal emphasized the depth of India's 
investable businesses, noting that while 9,000 
companies have received growth equity funding 
since 2000, the total investable universe stands at 
90,000 businesses.

Despite a perceived slowdown, India recorded its 
second-highest year for private equity investments 

deals, demonstrating its strong positioning in LP 

dedicated to the segment.

The report underscores key market shifts, including a 
decline in deal sizes to pre-COVID levels, signaling 
more rational valuations and increased investor 

collaboration. Additionally, late-stage growth 

transactions, broadening the growth equity investor 
base.

explores emerging trends such as continuation 
funds and GP-led secondaries, indicating a maturing 
growth equity ecosystem.

million in revenue, the report estimates a $600 billion 
opportunity in growth equity investments over the 

and Praxis websites for further insights.

IVCA

Praxis India Growth Equity Report 2025
Madhur Singhal, Managing Partner, Private Capital, Praxis Global Alliance

Madhur Singhal
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Kashyap provided a preview of the upcoming Bain & 
IVCA Private Equity and Venture Capital Report, 
highlighting key trends in India’s private capital 
landscape. Global buyout activity rebounded by 

to lower LP distributions over the past three years.

India mirrored these global trends, with private 

capital and growth equity drove this growth, 

BFSI saw strong deal activity, while consumer tech 

Exit activity in India surged to $32 billion, outpacing 

rose to 33, spanning consumer retail, BFSI, and tech 
services.

deal activity, a strong comeback for venture capital 
and growth equity, and India emerging as the largest 
exit market in Asia.

The full report will be available soon.

Private Market Trends in India

Prabhav Kashyap, Partner, Bain & Company

Prabhav Kashyap
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Bhalotia shared insights on private capital markets in 
APAC and India, highlighting key trends in venture 
capital, private equity, and private debt.

APAC-focused private capital AUM stood at $3.5 

However, India’s private debt AUM remained stable at 

improvements like the Insolvency and Bankruptcy 
Code.

however, remained resilient, with VC fundraising up 

increasingly partnering with local GPs, recognizing 
India’s strong market fundamentals.

On exits, APAC saw continued weakness, but India 

secondary buyout of Manjushree Technopack 

investors planning to maintain or increase their VC 
capital commitments in 2025. Indian VC funds have 
outperformed regional peers, offering higher returns 
with risks on par with developed markets. India is 
now the top-ranked emerging market for venture 
capital investments.

The presentation is available on the IVCA Conclave 
2025 website: www.ivcaconclave.com.

Geetanjali Bhalotia, SVP, Head of Investor Data, Preqin

Private Market Outlook and Investor Views

Geetanjali Bhalotia

IVCA Conclave 2025 Highlights XVth Edition I April 2025

86



Trifecta Capital is India’s leading
alternative financing platform for new-
economy businesses, offering venture debt,
growth equity, and treasury management
solutions.

Founded in 2015, Trifecta Capital pioneered
venture debt in the Indian startup
ecosystem. This non-dilutive financing
option has become a preferred choice for
entrepreneurs and a reliable asset class for
LPs, offering low risk, predictable returns,
and upside potential.

The firm manages three venture debt funds,
with its largest—an INR 2000 Crore fourth
fund—currently underway.

Its growth equity fund, Trifecta Leaders
Fund - I (launched in 2021), has invested in
companies such as ixigo, Atomberg, and
Country Delight. To date, Trifecta Capital
has partnered with over 200 startups,
including 50 unicorns and soonicorns.

With total credit costs across its venture
debt funds kept below 0.8% and significant
equity gains, Trifecta continues to deliver
strong returns for investors while
supporting India’s startup ecosystem.

For more information, please visit :-
www.trifectacapital.in

Where great companies meet
great odds...

Select Portfolio Companies



Dr. Shah provided a comprehensive overview of the 
growth and impact of the International Financial 
Services Centre (IFSC) at GIFT City, highlighting its 

Mauritius, Singapore, and Dubai, and how the 
establishment of GIFT City is reversing that trend by 

India.

insurance, and capital markets. Indian and foreign 
fund managers are now setting up large-scale 

schemes. Additionally, major banks, including foreign 
and domestic institutions, have opened GIFT City 
branches, facilitating dollar-denominated borrowing 

On the capital markets front, GIFT City now hosts 

preferred location for foreign currency bond 
issuances by Indian corporates. The GIFT Nifty index 

benchmark. Other sectors, including aircraft leasing, 

rapid development. Notably, several foreign 
universities have established international campuses 
in GIFT City, offering globally recognized degrees at 

Dr. Shah also discussed the favorable tax and 
regulatory environment that is attracting fund 

already having shifted to GIFT City under tax-neutral 
provisions. The absence of GST and income tax 

destination for fund management activities.

Concluding his presentation, Dr. Shah expressed 

of IVCA conference sponsors and knowledge 
partners are already present in GIFT City, with 

next year.

Dr. Dipesh Shah, Executive Director (Development), International Financial Services Centres Authority (IFSCA)

International Financial Services
Centres Authority (IFSCA)

Dr. Dipesh Shah
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Ramaswami presented an in-depth analysis of 

venture capital (VC) markets globally, with a 
comparative focus on the US, Europe, and Asia. He 
highlighted key insights from Cambridge Associates' 
extensive database, emphasizing the disparity in 
distribution performance across geographies.

One of the primary takeaways was the extended 
duration required for capital distribution in PE and 
VC investments. On average, global vintages take 9 

years. Asia, including India, lags in distribution pace, 
with recent vintages still trailing global benchmarks. 

constraints, and the underdevelopment of 
secondary markets in Asia. He pointed out that 
capital markets capabilities, exit strategies, and 
operational improvements are increasingly critical 
for fund managers. The need for value enhancement, 
disciplined exit strategies, and institutionalized 
capital market functions was underscored as 
essential levers for improving distribution outcomes 
in India’s PE and VC ecosystem.

In response to audience questions, Ramaswami 

growing IPO market as a potential catalyst for 
improved exits. However, he cautioned that market 
volatility, mispricing risks, and mis-sold retail capital 
could pose challenges.

The full presentation slides are available on the IVCA 
website.

DPI Through the Looking Glass

Vish Ramaswami
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IVCA Alternate Capital 
Excellence Awards 2025

Celebrating Leadership 
and Innovation

The IVCA Alternate Asset Excellence Awards 2025 
celebrated leaders across the alternate capital 
sector who excelled in strategic fund-raising, 

managed standout exits and demonstrated overall 
performance excellence. Honoring a diverse group 

of people from Private Equity, Venture Capital, 
Infrastructure, Real Estate Funds, and more, the 

ceremony showcased those at the forefront of the 
industry. Each award underscores the robust 
growth and resilience of the alternate capital 

contributions of top performers who continue to 
shape the future of investment.
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SHRI. UK SINHA
Former SEBI Chairman

SHRI. S. RAMANN
CMD. Small Industries
Development Bank
of India (SIDBI)

CATE AMBROSE
CEO and Board Member,
GPCA

SANJEEV
BIKHCHANDANI
Founder,
Info Edge India Ltd

VIVEK PANDIT
Senior Partner,

McKinsey & Company
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IVCA Alternate
Capital Excellence

Awards 2025

We extend our deepest appreciation to our esteemed jury, comprised of industry 
veterans and thought leaders, whose unparalleled expertise and diligent efforts 

shaped the rigorous selection process. Their commitment ensured that each winner 
truly represented the pinnacle of excellence in the alternate capital sector.

ESTEEMED JURY MEMBERS
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One of the Pioneers in the Private 
Credit Space in India, investing 
since 2017. 
 
Present across the Private Credit 
Spectrum including Performing 
Credit, Real Estate Credit and 
Special Situations including 
Distress Assets. 
 
7 Funds across the spectrum 
with 50+ investments since 
inception. 
 

 

 

 
 
UTI Alternatives Private Limited 
(formerly UTI Capital Private Limited) 
7TH Floor, Tower A, Infinity Building, 
DLF Cybercity, Gurugram 122002. 
 
w w w . u t i a l t e r n a t i v e s . c o m   
 
Reach out to aaditya.vinayak@uti.co.in, in case of any queries. 
 
Our Offices - Gurugram | GIFT-City | Mumbai 
 

 
 



IVCA Conclave 2025 Highlights XVth Edition I April 2025

IVCA Alternate Capital
Excellence Awards 2025 Winners

Private Equity
Best fundraising performance of the year

Kedaara Capital

International Venture Capital
Best fundraising performance of the year

General Catalyst

Domestic Venture Capital
Best fundraising performance of the year

IvyCap Ventures

International Private Equity
Best exit performance of the year

Blackstone

Domestic Private Equity
Best exit performance of the year

ChrysCapital

International Venture Capital
Best exit performance of the year

Peak XV

Domestic Venture Capital
Best exit performance of the year

Elevation Capital

New Fund Entry
Outstanding achievement of the year

Just Climate
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Private credit Fund
Best overall performance of the year

EAAA Alternatives

Venture debt Fund
Best overall performance of the year

Stride Ventures

Real Estate Fund
Best overall performance of the year

Blackstone

Infrastructure Fund
Best overall performance of the year

Consistent Social Impact
Champion Award

Chiratae Ventures

Consistent Climate Impact
Champion Award

Blacksoil

Special Cumulative Achievement Award
Shri Jayant Sinha

Senior Advisor, IVCA Climate & Sustainability Council
and Former Union Minister of State for

Finance and Civil Aviation

Beacon of Excellence Award
Prashanth Prakash

Co-Chair, IVCA VC Council and
Founding Partner, Accel India

Siddarth Pai
Co-Chair, IVCA regulatory affairs
committee & Partner, CFO and

investment ecosystem
India Alternatives
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As part of IVCA’s broader commitment 
to sustainability, the IVCA Conclave 2025 

in collaboration with Grow Billion Trees, 
made possible through the collective 
presence and participation of the 
alternate capital ecosystem.

By supporting tree plantation efforts at a 
dedicated site in Maharashtra, the 
initiative resulted in an estimated 112 
tons of carbon offset over the lifetime 
of the trees. Each sapling is geo-tagged, 

transparency and measurable impact 
aligned with nature-based climate 
solutions.

More than a symbolic gesture, this effort 

the investing ecosystem, where 
conversations on capital and growth are 
increasingly intertwined with 
responsibility and resilience. The IVCA 
Conclave 2025 aimed to go beyond being 
a platform for dialogue by enabling 
meaningful, on-ground action.

We extend our sincere thanks to all 
delegates, speakers, and partners for their 
role in facilitating this contribution. It is a 
testament to what the alternate capital 
fraternity can achieve together—not just 
in shaping the future of investments, but 
also in leaving behind a greener legacy.

To learn more about Grow Billion Trees, 
visit: www.growbilliontrees.com

A Greener Tomorrow,
enabled by the

Alternate Capital Ecosystem
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